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INVESTMENTS
LEGAL IN
NEW YORK

Trustees of Extates ave
tnerted to confer quith
us auith vespect o the
proper investment of
fumets,

Merrill,
Lynch
& Co.

7 Wall St
New York

Chicago
Detroit

Members New York Jdtock Frohanga,

J.K.Rice, Jr. & Co. Buyand Sell

Aeall Weber Pinno & P, Com, & P'fd, |
Aluminum Co, Americi
Amerivan Alllance Insurnce
American Chicle Commaon |
American Cigar Commuon

Amerienn Cyanambl Com. & Pid,
Amer, Disiciet Telo of N,

Amerioan Meter

Thank of Man
Fi. W, Itk ©
Childs Hestau
Coantinentnl i Bosuranee
Crowell & Thurlow =, 8, .
Delaware, Luck. & Western Coal
Empire Steel & Tron Com, & PR
Tanmous Players-Lasky

Farmers Lonn & Trust Stock
“ranklin Fire lusurance

Great American Insurance

Home [nsuranes

Imperind O, Ltd.

Kirby Lumber
Eehigh VYalley Coal Snles
Lima Tacomotive Com. & P,
Tone Stare Gis

an Co. Stock
i
t Com, & Pld,

Midland Necurities

Nat'l Park Bank Btock
Mationnl Fuel Gins

N. Y. Title & Mortgnge 8
Ofis Elevator Com, P
Yenn, (ol & Coke

R, J. Hesnolds Tobaceo Com,
Binger Manufscturing

Texnd Pacific Conl & Ol
Washington Steel & Orvdnance

tock

|
Metropolit Trust Stock ‘
|
|

General Bakimg Com. & P,
Kemington Typewriter Stocks

+.K.Rice,Jr.&Co.

Fhones 4000 to 4010 John, 88 Wall 8¢, M. Y.

Investment Opportunities
in

MARINE SECURITIES

e Maring Honds,
veltten Ly us-snd
tripndantlon,

Thean Dunds aze secnred Uy Bubitan-
ok enah Eguitics  in Propertiea
Latieral Cinteing iund Provisions and
other soleguards which protect 4nu-
Ar Particilars o request

Buy Vitlory Notes

Hannevig & Co.

Murine Financing
Murine Securities
139 Broadway, New York
Foreign Exchange Letters of Credit

urs,

LIBERTY BoONDS

AN denaminationy howght for oash,
Haned on tha closng we poy to-day

£O0.0 for n S10—5314"0 Tlond, 67 Coupons,
SOAAT fora S10—20 475 Bond, 2 Conpons,
SO0 for n S100—0] 445% Bond, 2 Conpons,
¥04.70 for m S100—4th 4'47% Bond, & C'p'ns,

PURDY & CO,,

Tel. John 3174-5-0-7, 44 Ploe Kt., N, Y.
i =

ROBINSON & CO.

Investment Securities

26 Exchange Place
Membera New Yerk Stock Exchange,

i were

New York
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(Copyright, 1819, New York Tritune Ine )
In another day of transactions
compares with 558,449,000 in 1918
market surpassed its performance
{of Monday. On top of its 015 point
advance on Monday, American In-
ternational Corporation stock added
another 5% points to its price, and
again it was the market leader in
peint of volume, exceeding Steel
comnion and constituting 10 per
cent of the total market activity.
Instead of “hurting'” the rest of the
market, the advance in this issue,
though ecomment{ aseribed it to rea-
sons peculiar to the purchasers,
seemed to be the signal for pretiy
demonstrations in half a dozen
lother specialties, among them Burns
Erathevs, which gained 1312 points;
| United States Induatrial Aleohol, 5
points, and United States Rubber,
4ta points. Bethlehem Steel issues
strong  and  Steel common
steady, in the face of a statement
put out by oneof the news tickers
[that the dividend would be eut from

like the situation in mermal years,
it may be positively asserted that
{the more wheat he has the more
Imoney he is proportionately certain
[to receive. But that is merely a
question in distribwtion. The larger
the wheat ecrop, the greater the ad-
|dition to our real wealth, and the |
greater our prosperity. The more
wheat wo grow the more we shall
igell abroad. Shipping will beneiit
Ibecauge it c¢arries more. Railroads
{will benefit. The farmer will bene-
(fit. And because the farmer bene-
|fits, every industry benefits that |
leaters to his noeds. Also the farmer |
| has more money with which to think
(about securities.
| If this were a normal year, the
{wheat crop would be more widely
lappreciated, As it is, we have rrot

[into the habit of aseribing all things | Manday the stock rose 94 points, Yes-
Lo pulitimll events, We talk of war! terday it added another
(demand and peace demand: of con-| Morse, of Clark, Childs & Co., had the

iversion of plants; of delay over
[peace  settlements; of

l

railroads’ | pres

Ithe present H per cent regular and !tunﬂmrary financial needs; and we |

4 per cent extra baziz at the meet-

ing on April 28, The general miar- all, simply because every one is cer- | nol in any sense speenlative holdings,

i]u.-t wasa firm, but the railroad and
|copper stocks lagged,
It is interesting to recall that so
long ago as Monday, when the stock
|market was advancing, the general
explanation offered was that the
nmorning papers had indicated pros-
pects of agreement and an early
peace. The Paris dispatches of yes-
|terday spoke of disagreement, dis-
\sension, delay, resignation; but the
stock market went up just the same.

| Most important of all the busi-
|ness news of the day was the gov-
lernment’s report of winter wheat.
|The indicated condition of 99.8 sur-
|passed any of the estimates from
private sources, It is the highest
April 1 condition reported in thirty-
six years and the second highest on
trecord. If compares with 78.6 on

« |April 1 last year, and with a ten-

vear average of 82.3 per cent. The
condition entirely reversed the nor-
mal tendeney by improving, instead
|of declining, from the figure of De-
cember 1 last year. The indicated
winter crop of 837,000,000 bushels
compares with 558,449,000 in 1918,
and with 685,000,000, the previous
record crop, in 1914. The average
condition of rye on April 1 was 90.6
rer cent, compared with the ten-
year average of 88.6. A record crop
of 101,000,000 bushels is indicated.

This news cannot have heen com-
pletely discounted., It represents
perhaps the most important single
factor underlying our prosperity
and the present stock market. The
farmer will receive $2.26 a bushel
for his wheat in any event, and, un-

|

is[i;:ht the most important factor of

tain of it.

The people of the United Stales,
(condemned by the world and hy
|themselves as the most extravagant
ipeople on earth, are not only en-
|eaged at present in saving more
ithan the people of any other nation,
(but the propertion of their savings
{to their carnings is probably higher
{than most of the other principal na-
{tions. The proof of the statement
!is in our foreign trade. We are pro-
:ducing so much more than we con-
'sume that we are sending hundreds
of millions of dollars of it abroad.
Europe is consuming so much more
than it produces that it is getting
jits goods from us. Europe is going
{into debt; we are extending the
credite. The rate at which foreign
countries are going into debt to
jua  was §$410,000,000 in January
.ralcme, as indicated only by tangible
lgoods, and ir I'ebruary, $353,-
1000,000.

Volume of money i3 no test of |
national saving., Currency consisty |
of sbout four-fiftha credit instru- |
ments, which are not a part nf|
wealth, but devices for swapping
wealth. Tussia has demnnntratml‘
anew that currency can be pro-
durced regarvdless, There are two
tests of national saving. One of
them is the amount of labor and
capital put into produetive goods,
such as factories, machinery, rail-
roads, as compared with the amount
put  directly into consumptive
goods, The other is the extent to
which a nation in its foreign trade
is running into debt to other na-
tions, or becoming their creditor,

1
1}

|

Money, Credit

and Exchange

Call money yesterdny opened and re-
newed at 6% per cont for mixed col-
lateral, declining in the afternoon firat
| to bl4 per went and then to 6. TLoana
!nn all-industrial collateral were 14 of 1
fper cent higher.
|, Thne money is innetive, The most
intereating development has been the
preference  which banks have heen
showing for longer loans. This is
taken to indicate an expectation of cas-
ier money during the coming summer.

Yesterday. Year ago.

Texas Pacific
Coal & 0il Stock
J.K.Rice,Jr.&Co.

Hhones 4000 to 4010 John, 36 Wall Bt., N. Y.

| Percent, Percent,

| Call money:
On mlxed collateral 6%
On indus, collateral 6

Time money (mixed collateral):
Sixty days ........ 52@53; 6
Ninety days ....... 6l4@535 6
Four months LBy 6
Five to six months, 534 6

S

STANDARD

WEEKLY WILL BR
SUMMARY MAILED
ON TO
STANDAKRD OIL INVESTORS
IBSUER

ON REQUENT

CARLH.PFORZHEIMER&CO

Plone 4800-1-2-5-4 Hroma. 25 Bruad 8t. N, X,
—— [Ineligible

Bank Acceptances.—Rates were un-
changed yesterdny.

Thirty Sixty Ninety
Spot de- days. days. daya,
| livery: Per cent.Per eent.Per cent,
Eligible
member
banks ... 4%@4 Alq@4% 4h@4L;,
Fligible

non-men-
her banks.4 @4

Al @4s 13s@4 4%

© STOCKS—BONDS

Complets facilitles for the sxecutlon
£ arders in mny amount

Hart:shume, Fales & Co.

Members N. Y. Stock Erchange
71 Broadway. Tel. 1610 Bawling Green

bank billsGt @4y 31 @4 51 @43,
For delivery within thirty days:

| Per cent.
Sligible member banks,......... 4%
Eligible non-member banks...... 4la
b e O

| Ineligible bank

Discount Rates.—The following table
| gives the current rates of the twelve

I IBERTY BOND
All dencminationy  bought fop rash,
based] Etock  Exclangs  prices,

Wao puid on Avrll Ath:

$69 TA for 3100 B0 Hand with 57 cotpor
BOAEY for S100  Ind. &t Bond with 3 eoupan
B25.87 for $160  2ed 433 L Tlond with 2 soupoe
J05.22 for §100 4y 4154 | with 4 eaupon

Call or wend By o teglntered mall

SENZ-VAUGHAN é&: CO,,

116 BROADWAY. Teleplone 8054 Reclor,

———— |Federsl Reserve banks on commerecial | Sterling,
paper for all perioda up to ninety days: |

p—— = Maturity

Bonds furl_n;astment
Harris, Forbes & Co.

Pine Mireet, Corner Willlam
NEW YORK

Liggett & Drexel
Members New York Btock Brehungs
United Sintes Rubbar
Hushmnsy o Applention
H1 Brosdway—Now ¥Yark

J

4180 dayn, inelislve, 414 par conts

E":‘.g o L‘-E;
J §iEF & Ees
| TE:: 2 g
] .-‘E:L : [
igay 4
Borton i.aviiiod 435 43
INew York,..... 4 434 434
| Philadeiphia ... 4 434 43,
|Cleyelnnd ..... 414 A3 434
Richmond ...,.. 433 -]
(Atlanta . ....,.. 4 423 3
Chieago ....... 4 434 4%
St Louls,,..,.. 4 414 434
‘Minneapolia ..., 4 LEM ]
[Kunsas City, ., 4% Bl Blg
Dallan ......... 4 43, 5
EBan Franelscn,,, 4 ]

The Federal Ressrva Bank of New
York ham put in force the followin
schedule of rediscount rates whie
-':plx Lo hankers' acouptancen: Matirl-
tan up to A6 dnys, 4 par conty 18 te
Bl tu

90 duyn, inclusive, 414 par eent.

10y Piwsunmaljirs 60, Woslon

LONBDON, Aptil B Hur allver,

LY
par winos, urey, B%h per sent,

Imi

=

count rates,
bills, A%
Lisbon, 85,

short and
per cont,

three-monthe |
Gaold premium at

BOMBAY, April 8 —The rato of dis-
count of the Bank of Bombay was fixed
| at & per cent,

CALCUTTA, April 8- The rate of
discount of the Hank of Bengal syas
fixed at 8 per cent,

Bank Ctearlngs.—Bank clearinga yea-
terday were:

Exchanges. Balances.

New York ....3804,820,943 $71,836,040 |

Baltimore ..... 11,334,050 4,330531 |
Boston ........ B2,258,381 12782979
Philadelphia ... 69,687,475 13,746,671

Sub-Treasury — The
§mned $107,000 from
| Monday.

Sub-Treasury
the banks on

’Silvrr——[,nndnn, A87xd, up 14d; New
York, 10115¢, unchanged; Mexican dol-
lars, 77%e, unchanged,

{ The Dollar in Foreign Exchange
| The foreign exchange market yester-
day was the dullest affair since the
Ypeg"  was  removed sterling,

franecs and Italian lirve, Sterling rates

from

were steady and there was a slight
advance in franca. Neutral exchanges
were quiet,

Cloging rates yesterday, compared |
with & week ago, follow: '[
(Quoted dollars to the pound.) |
Yes-  Week |
terday. ago, |
Sterling, demand . ., 546504 345914
Sterling, cables ... ., 4.664 46004 |
Bterling, sisty days. ... 4.63 45615 |
ninety days,. 4.61 4,551/
(Quoted units to the dollar.)
Francs, checks ,..,... 592 6.0415
| Francs, cables ....,... 590 6.03
| Lire, checks .,......., 7.28 7A7 |
| Lire, cables ..... P ST g 7.15
| Byisa, checks ....,.... 4.98 5.02 |
Swiss, cables ........, 4,94 500 |
(Quoted cents to the unit.) |
: Guilders, chocks ... ., .40 40 |
| Guilders, cables ...... 400} 40! 4 |
“Rubles, cheeks ......1200 1200 |
Spnin, cheeks ......., 20.20 20.10
Spain, cables ....,....20.30 20.20
| Bweden, checkn .....,.28.80 26.85
| Sweden, cables ... ... 27.00 27.05
| Denmark, checks .....26.10 26.25
| Denmark, cables ......25.20 25,45
Norway, ehecks .,...... 25.80 2634 |
Nurway, cahles .. 26,00 25.95 |
Argentina, checks ...... 44235 4335
Argentinag, cables ..., .. 44.40 435
Indin, rupees, checks, 362-3 a350-3
Indin, tupees; eables. .. 3694 8694
India, rupees, cables, |
Reserve Hank rate 3673 86,73 |

| *Nominal.

Helow 1n glvan Lhe éurrant sxehntige
| value of Torelgn mioney in dollars an |
senin, bugelher wilh the Lutrinnie gold |

parity, as calculated by the United
States Mint:

Current
exchange Intrinsic
value.  valua,
Pounds, sterling, .... 54.58 54,2655 |
Francs A 0.19.3i
Guilders ..,........ .. 040 0.40.2
Lire, choehs ...u.ovvin 0.13.5 0.18.3|
Crowna (Denmark) ... 0.25.80 0.26.8)
Crowns (Sweden) ..... 0.27.95 €.26.3|

il

The above ratpa express (he cozt o
foreign money in terma of the Ameri
¢an dallar, You buy an English pound |
sterling, say, al %468, The intrinsic|
parity is §4.86% per pound. Thus, You |
say cither thul pounds are ot a dis-
count or that dollars are at a premium, |
which is owing to the fact that in Fng-
lund the demand for dollnrs with which
to sottie actounts in this enuntry is|
greater than the demand in this eoun-
try for pounds with which to settle
geeounta in England,

I RelevantComment I

The A. 1. U, Puzzle

The Streel is still puzzled o Ond an
adequate and suitnble explanation Tor
the sensational strength of American
Internnlional Corporation shares. On

Bt cAL
following te say veaterday apropos the
metivity in the stock: “lIt was im-
and  upon the stoekholders who
ward the remaylks of the chajrman st
the annucl meeting that the American
International security interests arve |

but they are vather earried with the|
iden of the security to the corporation
of a voice in eompaniea whese huainess
ia of a charactd® to permancntly pro-
mote the profits of the proprietary con-
eorn.  This is important beeause it is
improbabla  that  American Interna-
tional will ever be desirous of dispos-
ing of thesa stock investments, or at
any rate until long after the return
of more normal taxes shall have ma-
terially cut down the proportion of the
prica realized that would have to he
pecounted for ns excess profits)”

Want>Traction Problem Studied

Many of the publie utility bankers
recommend that President Wilsen ap-
point a Vederal commission to inves-
tigate the traction situation, Although

such a body would have no coercive
power, it ia believed that its findings
and recommendations would carry
much weipght and lead to canstructive
reforms  within the various siates,
Each particular traction problem aof
course iz o state or municinnl question,
the bankera say, but the traction issue
itself is national. The chief value of
the suggested survey, it is granted,
would be educationnl, but it is sugrest-
ed thut 1t might point the way to fun-
damentnl changes. Bankers feel that
maximum serviee should be made the

| publie utility ideal, and they contend

that heavy tlaxation and fixed income
block the attainment of the ideal.

No ltelief - _.‘ilmre Armistice

o 3

No relief has come to the traection
companics generally gince the signing
of the nrmiatice, although in o fow in-
slanees fares hava been  incrensed,
Bankers assert that many oul-of-town
companied will fall into bankruptey
unleas they are sided. The power
compunies huve been rvelieved, how-
ever, by higher chavges,  They deal
with large consumers in most cascs
and their bills nare settled once a
month, instend of several Gimes w day,
ns carfare 4, The eompanies which
supply enly light are not doing o
wall, particularly where they deal with
homes, where fixed notions regarding
charges obtuin,

SUEY Makes Conspicuoun Debut

Dintillers Sccuritica made its déhut
on the Stoek Kxchange yvestordany un-
dor ita new name of United States Food
'roducts  Corporstion, and  judging
from the ndvance of over 2 points, the
change was regarded as fovorable, The
ticker abbrevintion for the new stocl
ig U7, but whether this will be made
permpnent etill to be peems in doubt,
aa the stock of the United Fuel Gos
Comprny, nnother listed peeurity, ia
designated by the same lettera, The
Stoek Exchange committes on securi-
tien haa ruled thot transaclions in
United States Food DProducts may be |
gettled until June 8 by delivery of
vither certifientes of stock of this eor-
poration or by Distillers' rcertificales,
After June 6 only United Statea ood
Producls eertliicates will be a delivery.

Burny Brothers Up 1312 Paints

Burna Brothers stock furnished the
rensation on the Stock Exchange yester-
duy by opening with an overnight ad-
vanee of 64 points and subsogquentdy in-
erensing that gainto 1814 pointsat the
closing prico of 1684, After the close
of the market the directors announced
the usual quarterly dividends of 21
per cont in cush and 2'y per cent in
stoek. Holomon M. Schatzkin, vice-
president and o director, snswered
inquiries coneerning the sudden out-
burst of activity in the compuany's |
stoek by giving it as his opinion
that present mavket quotations did not
even yet refleet the real value behind
the shares. Mr. Schatkin said that
the profits for the fiseal year ended |
April 1, to ba reported shortly, would be |
greater than in the preceding year,
deepite larger reserves for taxes.

e

LN,

| Application

Dilatory Gov’t} -
‘Holds Up Payment
Of 0. & W. Dividend

Unable 10 Get Rental Man-|
Post- ||
pone the Disbursement |
of* 1 Per Cent on Stock ||

agement Has to

Failure of the railroad administra-
tion to meet ity obligations ta the rail-
roads s holding up the payment of
dividends upon the $5H,115,952 common
stoek of the New York, Ontario
Weatern Railway Compai
to the annual report i d ta the
stockholdera sestorday. The monage-
ment of tha rond had planned Lo pay
dividends at the rate of 1 per cent a
The road earncd n surplus of
£710,618, after nall chorges in 1918,
compured with S077,407 in 1917,

“The direators wero desivous of puy-
ing o dividend of 1 per cent upen the
commaon  stoek™ sald John B, Kepr,
president, in hiz remerka to the stoek-

©

holders, “but under the Federal eontrol |
nel were prohibited from doing so un- |
less the approval of the Director Gene. |
obtained, |
was |
The direetor |
the |

1!

wag firat
for such

made early in the year,
general at first suggesied
dividend be limited
per cent, but upon

eral of Railroads

approval

that
to one-hallf of
recongideration

upon March 24 consented to the pay-|

ment of | per cent.
Funds Not Awvailahle
“The funds with whieh to

pay a
dividend wmwust come from the rail-
roaad administration, as sbout ull the

rasources of the company are tied up
in moneys die from that source, but
Congress having failed to pasy the
appropriation asked for by the Admin-
‘|.-.h':LrRm te enable it to meot its ohli-

| gations, the director general, for the

timo being, is unable to make sotile-

ment of compensation and other suma |

due.

"In yiew of the uncertainty as to the
time when the director general will ba
in # position to settle the deforred
paymentd due, the directors deem

inadyianble to bhorrow noney wlth

which to pay a dividend, if it were pos- |
gible to securn a loan on satizfactory |

termsa, and have decided to postpone
action until sueh time ag the wailroad
administration has been put ina posi-
tion to pay its debts by the needed
action of Congress.”

Under the agreement with the rail--
road pdministration siened by the eam-
pany, the rond was to receive an annual
compenaation of $2,108,08) from the
government, payable in quarterly in-
stallments, with interest al 5 por eont
4 year on any such paymenta that had
heen or might be doferred. When the
road was taken over by the guvern-

ment at the end of 1917 W. ;. MeAdoo, |

then diraetor general, took over the
ensh in hand of the Ontario & Western,
amounting to §2,427 888,
Hus 82,121,720 Conting

Total indebtedness of the railroad
ndministration to the raad on Doesem-
ber 31, 1018, was 32,121,790, exclusive
af interest, which has ‘since hoen pe-
duced to $1LATRTL) by payments on ne-

cotint of compensation, amounting to |

640,000, In addition to the ensh men-
tioned the director peneral took over
all materinl and supplies on hand on
Deeember 01, 1017, inventoricd at
1206086, hut under the agroomant
this aceount will not be ssttled until
the termination of Federal control.

Elliott and Bankers Discuss
Financial Problems

Railroad financing problems were dig-
ecussed ot n lunehoon ut the Downtown
Argocintion yestorday given to bankers

by Howard Elliott, neting ehnirman of |

the Asgocialion of Ruilway Exeeutiven
and ehairman of the spocinl eommittes
appointed by the Diveetor Genernl of
Railronds to codpernto with the rafl-
rond administration in s efforts to
alleviate the condition of the carriors,

AL that M. Elliott would way at the |

eonclusion of the conference wann that

there had heen o general disenssion of |

the situation. e regarvded it ns un-
fortunate that reports had been eirey-
latod that bankers had agreed to finance
the bulle of the maturitics falling due
between now and July I, Noo sueh
asgreement, he gaid, has heen reachod,
AR |

$1,000 Tax

Brokers doing business on tha Droad
Street curb market were much por-
turbed yesterday over the announce-
ment that the Bourd of Aldermen had
been asked to consider n resslulinn
calling for the imposition of a yonrly
tox of 31,000 on all curl hrokers, Many
anid it was unjust that they should be
singled out, and declared that if the
pronoacd tax wore made effective miny
of them would have to quit, .

James W, Ball, head of one of the
lfu-gnat eurb  commission hrokerage
firms, said, however, that he would not
ubject to the payment of u tax to the
city provided a similar levy were made

Curbites Fear

| on all other stock brokers,

Significant

Money and Pricess

Now, L3 em,
Stock of money gold In the country,,  $3,091°313,002 $3,041.643.270
Nearoot perlod
Loans of all national banks. ..,..... $3:§1EI,2;2,1300 §’g‘%’§‘3“a§?’:m
Thelr surplus reserves............. £9,466,00C 105,977,000
Bills dircounted and bought by Fed- Lt weelt. PR i
eral Reserve Banks..... ceevirees  $2,108,772.000 $900,386,000
Federal Reserve notes in circolatien 2,647,670,000 1.479,920,000
fotal gold rererve ...............,, 2,150,950,000 1,813,924,000
" Teaterduy. Previous clnse, A yearpy
Average price of fifty stocks........ ; il
Average price of twenty-five honds.. :2;21 gg; (il
Food cost of "\"II‘I‘ (Annailut Iﬂd.‘ Lt wesl : The “'I"'li. teliem, AS\‘:-?4
BUMBET) .ooviiiitiinniisn.. .. 305661 161 2gs.gia
treneral commadity price level (Dun's  star 1 Feby, 1. Mur, 1, 104
Index number) ... ... ... ....... 037 220.050 827,977
Production: Fah, 18 T, 11 A yenr ag
Unfilled U. 8. steel arders, tans. ... . 6,010,787 6,684,268 123‘3-453
Pig Iron output (daily average), tons 105000 106,355 " TS st
LYIH slelil, eatimated, The L0 :'-m
Wheat crop, bushels..........,..... )17, ..I I :Sdai.lﬂga,ulgb
Oat crop, bushelsa.....,. Eaisssan 1,538,360,000 1.502,740,000
Corn crop, bushels...........c,,.... 2,582,814,000 3,065,233,000
Cotton, 500 1h. BAlER o uuvrsnsysynn,, 12,022,601 11,302,375

~———Inereass or decrenss

=All Class 1 iais—
Distribution TII?IE?I:‘I‘:‘:F‘ Montl ot SN
na T SHORIAF
Gross rallroad earnings............. +8.37% | ‘39.{1"?‘, m-lrn2r.6“-:,
Loaay woek “eelt Wifiis, FAT ot ':»
Bank clurlnn.......................}'1‘5.77“; ) { "f'%,rslrf.;, 5 '{' ‘.?jg%
Generals
Frbriiare fanumes A TRAE Ry
Active vottun splndles. ..., ........ 33,282,603 33,856,472 }3,602,22p
Cominereinl fallures (Dun's) Mg Eenriiney A b
IN"mhrr 629 ] ug™"
Aabilitien Sl bEadd by ahiangabessas $13.588,4M1 B11,489,182 Wi7.672,34
Bullding permite (Beadstrest’s) s Fehipihne, 101 ,‘,,,,.,.,f,z':..T
(128 €00eN) o ooviviniiiiniiis. s, $20,600,042 925,618,111

Relations

ftum year bafors—-

&)

s, according ||

ik |

IWhose Cotton?

TAREHOUSES in the South
ave holding cotton for un-
known owners. This may seem
|. strange in view of the present
| high prices, but the explanation
| is gimple, Thig is how it hap-
pened: When the “Buy a Bale
of Cutton’ movement was started
in the fall of 1914 many people
| who had never even seen a bale
| of cotton bought some, The price
‘ was then down around 6 cents a

{

pound, and the bottom of the
market,  had virtually dropped
out ns the vesult of the beginning
|| of the European war., Now this
cotton, which generally mid-
dling, is worth about 26 cents a
pound. Tt haz bheen lyving un-
claimed for more than four
yvears, and meanwhile the storage
charges are piling up, There is |
a considerable amount in Mem- |

|
|
|
|

is

wondering who has the other end |
of the stub which would denote |
ownership. The question which |
is disturbing them is what te do |
with it.  Eventually it will be
sold for storace, probably, but
then there will be left a eensider-
able margin aboyve the storage
charges, This will be held in
trust until the owner puts in his
|| elaim. Meanwhile the collen is
taking up space.

—

arket (-Ppi!liﬂlls

| Undervalued

Commentitng upon the market posi-
tion of Atlantie, Gulf & Wesat Indies
preforved  stock, Lyman I Smith &
Go, saye

“The stimulating effect of the war
upon  Atlantie, Gulf & West Indies
should have o lastine effect, at least ns
fur a3 the preferred issue is concerned.
Net earnings may decline within the
next five yeoars, sav, from $40 a ton to
the preswar fignre of around 513, This
i# vary reasonable to expeet. Even so,
the preferred disbureement on Atlan-
tie, Gul? & Weet Indies will he taken
ente of with about 6§ per cont loft for
the common, Meanwhile the company
will still further atvengthen its treas-
ury wogition. At the end of 1917, in-
cluding 5,728,218 eash held by the
trustee under the mortgage, the com-
pany =howed net current assets of
SUL080604,  Net  qiick  wssets since
mounted to around §15,000000, enough
to cover the outatandine bonds at par
| and preferred stoek at omoere  than
| present moarket price, without consfder-
ing o cent of value in the company's
ahips wnd  terminnls,  Figured  {rom
any  rid  all  investment standards,
Atlantie, Gulf & West Indirz preferred
is muech  undervalued nt present
prices."

Bullish on Coppers

Poaner & o, express the opinion
that the market for copper metul his
“turned the corner,” In other words,
they believe that the downwierd ten-
detiey of prices hog hoen eheeliod, To-
| ferring  to individual copper mining
propertica  they point to Kennecott
Copper aw being waoll fortified apninat
prosent emergeney, wid ndd:

“A vital point in eonneetion with
Kennneott's position in the eopper in-
dustey is that iU is a very low coat
producer— hus  even  been rated ot
times un the lowest eost producer in
tho huginoss, Kenneeotit's atability, it
wil be seen from the foregoing gen-
ernl stontement, i not dependent upon
any one set of its propertics and or-

puniztions, There  are four  main
[ sourees from which the corparation
ean draw vevenuos - from its Alaslan

production, ita Houth Amerieun pro-
duetion, its transporiation lines and its
holdings of stock in the Utah Copper
| Company. Kennecoll iz woell fortitied
agninst the period of depression in the
industey now passing, s sound or-
ganization, the character of its prop-
erties and its facilities, togother with
the inevitable return of pood market
canditions, will reasennbly nssuro ita
fulure and larger prosperity.”

Switehing Suogpested

Not nll Stock Exchange housea bo-
lieve that the market can keep the
puee set in recent weoks, faced us it is
by the prospect of tighter money econ-
| dittons during the impending govern-
ment loan campaign, Wrenn Bros &
Co, teke the stand that v is not at all
likely that it would be possible during
the next fow weeks to financs a bull
movement in stoeks, even if banking
and interests felt a i
versal desive to do s0. “The present,
then," they state, “appears to be tle

mnyestment

proper time to exchange from the
stocks of industries which are in a
weak or inflated position inte those

or else well liquidated. Upon this prin-
ciple one might suggest switehing from
oila inte coppers; from {he
steels into the mgjor; from eommon
| industrinl stocks into the preferreds;
from the Northern rails into the West-
ern and Southern; from the marine
stocks inle the tobuecos; from the
| chemical issues into the rubboers, and
| from the railroad equipments into the
fertilizer iszues."

|
|
|ui' industries which are cither strong
‘ mingr

Recommended as a Peace Stock

| Tnoacircular reviewing the activilies
and prospects of the Nationu! Acme
Company Edwin 8. Tooloy & Co., mem-
bers of the Stoek Exchange, conclude
by saying: “We consider this security
n desirable investment.," Prior to that
conelusion the civeulor states: “This
company s one of the few industrial
leoncerns in this r:m:ntrj.‘ able to do n
teapacity business for the past three
yeurs (without soliciting any United
Stntes povernment business) without
cither borrowing any money from
banks or selling any honds, notes or
preferred stock to the publie This
company hnra consistently paid 6 per
cent dividends on ita stoek, and, in ad-
dition to this, has built anil paid for,
out of earnings in the last {wo vears,
[the Intgeat plant in the world for pro-
| ducing duplicate metal parta In addi-
tion to this the compuny has addec
substantinl amounts each year to its
aunrplus aveount.  In addition to mak-
ing parts fur the snutomobile trade the

National Aeme Company is deriving u |

large and growing business from eon-
carng manufncturing farm traetors and
| agricultural implements of wll kinda,"

! One to Watch

I YA low-price induateinl jsaie which
| will hear elose waiching, in tha opln-
io of Matkoe, Morgan & Co., Yia {tnl-
torleh  Uompnny,  db peeasil  aelling
weottinl $ELA00  The stoek hos within
Uhee past weel ov so sold up Lo seouil
|$z'.-l. ahd there his been ovidptics of
slendy ncedmulation of (his issus for

phis, and the warchouge men are ||

uni- |

Executor

The Farmers’ Loan
Nos, 16, 18, 20 &

New

| Londen

Administrator

Member Federal Regerve Bank

Unartered 1822

Branch Office, 475 Fifth Avenuo’
At Forty-first Street

Foreign Exchange

e
|
Thrustee i‘

and Trust Company
22 William Street

York 1'
Paris '

Guardian |

and New York Clearing Heuss '

Treasury has announced the
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JNDER the authority vested in the War Finance Corpo-
ration, by act of Congress, the Sccretary of the

$200,000,000

War Finance Corporation 59% Bonds
Due April 1, 1920

Offered for Subscription at 100 and intercst

These Bonds are issued in denominations of $1,000, coupon
form, and are exempt from all local taxes from the Normal
Income Tax, and from Surtaxes and Excess Profit Taxes
on income from a principal amount not exceeding $5,000,

Can we serve you?

The American Exchange National Bank

following offerings:

NEW YORK CITY

the aceount of important interests.
The company is capitalized ut $15,000,-
(00, of which $14,047,200 is outstand-
ing.
anly two years ngo, while a decnde ngo
the shares were quoted around
Dividends were paid on the stoek from
| 1302 to 1916, inclusive, at rates rang-
ing from 1% per cent to 3 per cent per

|annum, no payments having been made |

singe,

Northern Pacific

1918 Profits Show Sharp De-
crease; Large Inecrease in

Operating Revenues
The net income of the Northern Pa-
cifie Ruilwny Company during 1918
waos equivalent to $8.11 a share on the
F245,000,000  eapital stock, compared
with $11.80 a wshare earned
| Last yenr's surplus, made publie in the

annunl report, Ieuted yeastordny,
amounted to $20,180484, a decrense

of #0,073,801,

To the company's Federal compensa-
tion of B30,080,601 there was added
§4,182,016 other income, bringing the
totnl income for the year up to 88,
022,007, n loss of $4,705,6824, Intorest,
taxed, deprecintion and other churges
npgregating $18,002,072, increased $4,-
BOT. 7L,

Total operating revenues in 1918, ne-
eoriding to the Federal income aceount,
wera $102.008,260, an inerease of $14,-
ARL,H03,  The gain in gross, however,
| was more than wined out by an in-
| erease of 318218441 in operating ex-
penses, Rallway tax accrusls totalled
50,400,718, an increase of $477,4156. The
logs in operating income was §4,000,705.

Shipbuilding Recovering

it Rate of 3,000,000
Tons a Year
WASHINGTON, April B.—American
| shipbuilding has rvecovered largely
| from the temporary declire caused by
| the armistice in November,

| Oultput a

In the firss quarter of this year, it |

was announeed to-day, the Burcau of

Navigation nmcinHY numbered 136
| siee]l seagoing vessels of [80,648 pross
| tons and 107 wooden shipa of 227,440
| tons, making a total seagoing tonnape
for three montha of BUS,088 gross tons,
or at a rate of more than 3,000,000
iona a year, The non-seagoing ves-
Acla numhbered 210, with a {onnage of

Steady increases in the nUimberseal-
lotted by the bureau were spen three
| montha of the guarter, 255,766 tons
| being numbered in January, 264,201
|in February and 286,141 in March. The
best record ever made was last Novem-
ber, when 349,000 tons were numbered.
| During the twelve months ended
| March 31 a total of 2,056 merchant
vessels of 3,225,601 gross tons, inelud-

i) i

ing a smail tonnage for forvign owners, |

| were built in the United States and of-
fizially  numbered. Heagoing steal
vessels aggrepated  B88, of 2,178,930
pross tons; seagoing wooden vessels
436, of 016,687 gross tons, and he re-
muinder were non-seagoing eraft,

I'ive concrete ships of 4,419 gross
tons were numbered.

Grading Offices Opened

Will Obviate Necessity of Send-

ing Samples to Washington

Offices have been opencd by the Bu-
| reau df Markets of the United States
| Department of Agriculture in the New

York Cotlon Exehange for the purposs |

lof grading and classifying cotton, as
(provided in the Lever amendment to
|the cotton futures act. This amend-
| ment wna signed by President Wilson
|on March 4, 1019, and reduced the
|number of prades of cofton from
| twenty to ten,

The work will be in
||m:lrrl of cotton examiners, composed
jof three members, A the work in-
|erenges the memberahip will be en-
| larged. The work of the loeal board ia
tnider tha supervision of the chief of
the Bureay of Markets,

The quarters tuken by the borrd nre
| thoss swlieh wers used for o similae
tirponse by the commities of the ot
Hon Hxehangs which had thia work in

chitge  prioe (o the signing of e
Lever amendmont,  The gending add
vlagaifying will ks done on the lop

The stock sold as high as 8§32 |

B0

Earns $8.11 a Share‘ -

in 1017, |

charge of n|

UPTOWN OFFICE
| 42nd St., cor. Madison Ave.
| (39 East 42nd 51)
i Telephone 3553 Vanderbilt

. William S. Briggs,

|
| @suow &(HAPMAN
New York City |

Manager |

| 71 Broadway

' Amer. Chicle
| Common Stock

J.J.Rice,Jr.&Co.

Plionen 4000 to 4010 Jalin, 28 Wall H, N, Y.

l

' National Sugar

Babcock & Wilcox
I Assoc. Dry Goods

(FREDERIC H. HATCH & CO.

j Phone Lector G40, 74 Broadway, New York,
| Private  telephos ea oo Bioston wnd  Phijsdelohin

| CITIES SERVICE COMPANY
BANKZRS' SHARES
Monthly Distribution

Henry L. Dohearty & Company annaunce
that tke monthly distribution on Cltles
Bervies Company Banlkers® Shares, payabls
May 1s1, 1610, to Bankers' Shnres of record
April 16th, 1819 will be 41,1 cents on each
Fankers' Share.

CENTRAL UNION TRUST CO.

Jf New York

80 Broadway
BRANCHES
Bth Avenun at €01k Stre |
Bladiion Aves-a at 42ud Etrset
Sth Avente at 3Bih Streel
Capltal  Surplus and Undivided
Profits  §30,000,000,

FINANCIAL MEETINGS

TO WHE BTOCKHO]
United 11 Company

T WYOMING
il meating
ng Tnited O4
ol Wednesday, April
LA at Rogm 1304
h g

of the stockhiolders of Wy

hapld

Wil be

offivers
purposse of deyvl
rome fnanclal plan for the
the Compnn i
1

for the

2, MOTTER ;
the whole and

for  suoh ¢ lnwlully
come bofore the meeting
Datcd, New Yori, Apcil 4, 1219
E. M, HAMILTON, Secrotary.
| CHICAGO, SAINT PAYL, Ml.‘i.'}‘i.‘l‘l]_l’.l’
AND OMAHA HRAILWAY COMPANY
NOTICE OF ANNUAL MEETING

The Antual Meetfug of the & niders

’gnt the Chivago., Halnt Paul, Minueapolis

and Omalia Hallway Company will he held

ut the aMte of the compuriv, iy the city of

| Hudsnn, Wisconsin, on Wednesiay, April

$, 1210, at 8 o'cluele a. m., for the elaction

of directors and the transaction of auch

| other business &s may come Lefors sald

mesting.

Transfer books will ba closed on Friday.

| Mareh 7. 1918, at the close of businesd
| on that @day, manid will bLe reopened o8
| Thuraday. April 10, 1919

Dated February 25, 1819

JAMES T,

i CTLARK, Presldant
| JOHN D
|

CALDWEIL, Ssecretary.

THE ANNIUTAL MHEETING OF THE

chholders of ¢
|I-- held ‘Bt it am

Rorouph of Mun) ", Clw i ®
New' York, on AW iny, Aprl 8th
nt 2130 oolevic PN for tho electlon of
IMyeciors for the ensuing yesry and for the
transnciion of such hinr hustuoss as mey
| properly comae befors mbst Ing.
Wi 8 HoO,

mdnes

secTata~y.

=

floor of the exchange, whila the er
ecutive offices are loom on the
second floor,

Temporury ofganization of the hoard
is an follows: H. (. Slade, chairman;
H. 1. Francia and ﬁ;"”w“ Pitterworth
It fa expected that the honrd will start
work on elaspifying and grading in ae
eordance with e now style delivery
contracts to-day,

Eatuhlishment of the loeal offiee
will do sway with the neeeseity 0
aonding wampled of eotton to Washing
ton for prading, which hins heen neess

gty sities Uhe Levesr aiendmsnt bas
enme efective, Al of ths work new
will be handled hers,



